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Proposals Wanted
To Market $500,000 8rr Preferred Stock

A Corporation engaged in an essential industry and the largestofitskii -; lited States invites proposals from responsible
bvestmei ' ba kers .to market $500.000 8<;i Cumulative Preferred
Stock.

The Company aa been established over forty years. Has
unfilled in hand amounting to about $750.000 of its
eci lusivel products.

This ilal t/e Preferred issue is a bottom security and
bas foi tion property and other assets representing over

m four times preferred stock issue
Currei t rr over three times current liabilities.
Eai referred stock, based on past performances and

and available, arc estimated at five times the
dend.ents. A bonus of common stock goes with the

preferred
T}ir lesires proposals for sale of its preferred stock

to proi pan)! ion.
ir chert we will be pleased to submit further

ucst,

ALBERT FRANK & COMPANY
Advertising Agents

New York

^^^Sl
A Decade of Violent Shiits

in Bond Prices

Reprints of the Bond Table as pub¬lished in The Tribune on Tuesday
are available on request.

This Bond Table showed the rangeof nrices in 1913, in 1915-18 and 1919
to 1921. and the high and low for this
year and other information valuable
to every one interested in bonds.

Address requests for reprints to
the Financial Editor,

FINANCIAL
NOTICE (il 111 IiKMCTlOJf.

To hnliler* of V litorj notes und other«'.'"'¦rnfij:
*.!««.? I«. hereb; «riven on f..|lowsi
JrCï!Lf"r redemption of 3% Per fen»
ÜÜ2S "otes. the 3% per" cent
7;'t."' ;:' f Am-rlca convert-
,» V,;"r' ' 1622-1923, otherwise
.-»:ias "\ i- «.ictorv Notes, »r».-'.«V ealUd mpti ,n '«>,, June 16,
..;. PU'S'-Jiii' pro«. ir.'-n for re-

înô. /'"' '" :h" Notes and In
'i-^i ,."r'' '."¦"¦ number 138,
.#«¦., :: 1er which the Note«,¦':* "r,t :ri..'. Interest on all
wotj note? s; per «em series
«llIM* '" " temptlon ¿ate, Juni

:.~í>n«l>rn.«.|on .,,., Termination of VlojiHjW* conversion privilege..In vlew""of
tetw for t!* '" n of all 8% per
»««i... ry ' 7ii"" 1D- *92a« an(1
..wit ». ,i.. ., slons o( ,afd Treng.

JUrlPwtmei ,..- numb r 13S. the
.«'¡¿¦i, '-'n''""»7 of Victory notes of
««¡"«n ¿*e lntQ '''ry '>',,r» of the other
VlMi . îby ¦«¦Pended from February
.wí»t *'Ui'1" 1923, both Inclusive,
:try ,.run¦ '¦'.' will lerminate. Vic
"S*nv.î,iw? "' í'l cease to be Inter-
» J.!' r" ebruary 9. 192:', and
^,,,.,n"' that data no conversions of«IS?.?*5 !" :: iP
Hi««.« "" ':'¦" *» t0 th6 I>res-
V'l"!-Jrt *r'"' * '" "f S*+ P°r cent
^UBreÍ!** '" redemption I» given In
iltrt 2.."r' '.. ''.:¦¦ circular number 27?,«ri»v.rb..rUiry '¦ l82*. cop'c» of which
M|!ïï*< "- reasury and the Fed-«wwrv» Biin-B
j A. W MELLOS.
¦^Z^yeítKe Treasury. Fe'i. ». 191$.

NOTICE
«jJJhe iiorni.. , ok no»ir>iCA>r
TlON "Í 'c Ci STOMS ADMIMSTKA-

JB». Oth »KIJHIAUY 1, 1058.
»'.tit« I. K^"¦t'Vr'i il*r*tj:' «flvei«. that Guaranty
.» Mort,,? Tüy "f ''MW Vor"- »¦ Successor
"*.'tits* r Company, Fiscal Asent
'' l*«l k. !:4' A* ¦: Agreement, mads
S«MorUM tC" " Dominican Republic; 1»'«; ?., ¦''¦ -ipaoy. datsd January
SUthsfii? Invites proposal« for the«SS-V-ABdA! Pand on F»bruary 11.
*o.j»u .,''"¦ . above Issue in such.
$*ttta r>.T " '' *'"'' loe sum of Five
^ Wen -?Jfar-'J 1UOO.O0O) Dolla's, at
it h t>tl*r¿> .*" b! which such boni!«
ir,** »f il °I "lf but not e»ceedlnfc
k***^ ürs¿: Prtnclpal amount thereof.SI «S&ff« »>» b«. r.celved at the

It^*4»»! *!? nL of the un.lerslgned. 140
>^* A. M ,70rk* N Y- "P to 10:00¿imwt of VC Mf>r'd»y. February 30. 1922
?"* »Ill h. amount of the acceptedSí!* «t th. *?*'s* upon delivery to the
Z.'^ «X>'.«1. r, '* P'Ji-chaaed. Interest
r "»? ':ep:..'1 wl)l cease on Kebru-

" "Sir«*.1 1" «-»served to rejecî any or

«'.An. e '"' '" P*rt'
^T.T.'" :'T < OMPANTDT NTÜJW rORH

¦ '^. B^; WiIHuiu C, i'otier,lf***»MlH I're'ldeBt-

FINANCIAL
HENRY J. LEAKE. Auctioneer.
REGUHR AUCTION SALE

STOCKS AND BONDS
BY ABRÍAN H. MILLER A SON,
OFFICE, 55 WILLIAM STREET,

WEDNESDAY, FEBRUARY 15, 1*)?S,
a« 12:30 o'clock, at the

EXCHANGE SALESROOMS,
NOB. 14 AND 16 VEHEV STREET.

For Account of Executor«:
ISO sha. Monarch Mills.
120 shs. Darlington Manufacturing Co.
44 sha. Spartan Mills.
89 aha. I'acolt Manufacturing Co. com-

mon.
640 shs. Guanajuato Reduction & Mines

Co. «
$54,000 «¿unnaliiato Reduction A Mines Co.

1st Mtge. tí", Bds., 1924.
S,4f>0 sits. Lh Xacualpn-Hidalgo Rubber Co.
100 f.Ha. American Finance A Securities

Co.
88,586 ; hs. Federal Milk Products Co.

112 p)i» Empire Lumber Co.
$7.500 Empire Lumber Co. 1st S'tga. ß. F,

6"i Bds., lpno.
For Account of Whom It May Concern:
$1000 United Public Utilities Co. 1st Lien

Coll. Trust 6"** Bd., 1943.
6 7-10 slis. Corn Exchange Bank,
l,0"0ehe. International Oil A Gas Corpn.

60 shs Spokane A Inland Empire R. R.
prefd. rights.

Î6 shs. Spokane A Inland Empire R. R.
common.

1.78* shs. Atlantic Coaiit Electric Rail¬
way common.

26 shs. Eastern Rolling Mill Co. com¬
mun.

100 shs. Eastern Rolling Mill Co. prefd.
$24.000 Atlant!o Coast Electric Railroad 1st

tnte-c. 6% Bde., 1946.
$250,tOO Atlantic Coast Electric Railway

Co, General 5% Bds., 1645, Ja n'y,
1921, Coupons on.

$26,000 Sea Shore Electric Railway Co.
1st Mtye. 6r'o Bdfl., 1917 (extended*».

$10,700 Chalmers Motor Co. 1st Mtge. ti'i
Notes, Octr., 1922.

t sha MacArthur Concrete PI!« &
Foundation Co. Prefd.

f 0 shs Northern Fisheries Co. Prefd.
13 shs. Electric Storage Battery Co.

$1.000 United States 4%% Victory Loan.
1 sh. American Brake Shoe Co.

lZfhs. Irving National Bank.
so shs. Crystal Chemical co.

$1.000 Mexican National Packing Co. 6%
Bond, due 1928.

Warehouse Receipt Issued by P. Brady A
Sun Co. covering one Studebaker V-
1'assanger Touring 1918 Car.

FINANCIAL MEETINGS

MITCHEti. MOTORA COMPANY. INC.
NOTICÄ OF ANNUAL MEETING

The Annual Meeting of the Stockhojdera of
MITCHELL, MOTOÍfi COMPANY. INC.
will be held at Room 487, No. 21 Broad
Street, Borough of Manhattan. City of New
York, N. Y-, on Tuesday, the 21st day of
February, 1922. at 12 o'clock noon, for the
purpose of electing directors and for the
transaction of such other business as may
be brought befnre tne meeting.
a liai at stockholders entinad to voi« at

»aid meeting will ne taken as of th>¡ close
of i,'¿Mineas on Saturday. Kabr-uary 11, 1022.

Dared New York, January 27th. 193).
Li. 3. NOLD, Ëecretary.

Baldwin Works
Earns $5,044,000

Proüts iu 1921
Ki'port Shows an Incrense

Over 1920; $2,214,000
Left for Surplus After
raymcnt of Dividends

Baldwin Locomotive Works earned a
not profit of $5,044,000 in 1921, after
the payment of interest, depreciationand taxes. This comparen with $4,-
429,000 in 1920. After the payment of
dividends in 1021 there wan $2,244,000
carried to the surplus account.
While Baldwin st.H carries on its

balance sheet Republic of Poland 6 percent boririv at $6,800,000, it:, position
as regards other current assets and as
regard'« its current liabilities has been
much strengthened, the 1921 report in-1
dicatc?. Total current liabilities at
the end of the year amounted to $11,-
678,000 and total current ussets $48,-
423,000. This compares with $26,544,-
000 current liabilities and $57,5 10,000
current assets at the end of 1920.
Thus during the \ear bi i.. receiva¬

ble increased by $3,679,000. The com¬
pany took into'its treasury $5,175,000Argentine "State Railway notfs over an«j
above the $700,000 Argentine treasury
notes which it had previously held,
cash wits increased by SOS 1,000, the
company received and took into its
treasury $5.791,000 United States
Treasury certificates and also took into
its treasury $2.802,000 of Mexican Gov¬
ernment Railway notes. It decreased
's accounts payable bv $2.947,000 and
its bills payable by $11.000.000.
The current asset.-, as of December

31, 1921, included $4.841,000 inven¬
tories, which nar, y decrease as com¬
pared with til«« previous vear of $11,-
015,000, and the $4,144,000 Belgian
Treasury notes carried in the treasury
at the beginning of 1921 had been dis¬
posed of. Advances on account of the
Argentine contract amounted to $.l,-
041,000. Deferred profits increased
$1,415,000 and, as previously noted,
surplus increased by $2,244,000.
Even if the $6.800.000 Polish bonds

and the $1,566,000 Rumanian Treasury
notes, which also arc carried under
¡current assets, were written off entire¬
ly, it would still leave a profit and loss
surplus of approximately $6,000,000.
The following is a condensed balance

sheet for December 31, 1921, as com-
'pared with December 33, 1920:

i ASHE-rs
i?2i 1920

$27.079,643 }27.4:¡9,2li"
4,420,297 4.419,00,,

48,423,233 Im,C10,113
320,223 307,300

Fixed assets.
Investments .
fun .- r,t asset 9..
Deferred charges.
First Mtge. B.iniit

¡¿inking fiuiU.. . 1.67S.736 1,403,426
*fSI,931,020 ,"91,079,156

LIABILITIES
Stock .ji40,000,000 Î40.000,
First Mtge. Bonds... 10,000,000 10.000
Current Liabilities... 11.678,417 26,643
A'ivmiccs . 1,041,160
Interest . 969,741 72«,
Roservoa . 4,094,178 3,87s,
^urylus . 13.S67.53« 11,013

000
000

66G

!ui7
."81,931,020 Î91.0Ï9.1Ù6

S. M. Vauclain, president, says in
transmitting the unnuul report to
stockholders: "The period of read¬
justment to which the president re¬
ferred in his last annual report still
continues and uncertain business con¬
ditions prevail. Your property hus
been maintained in a high degree of
efficiency and is fully prepared to meet
the renewal of activities which the
president hopes will shortly be real¬
ized."

Continental Can Surplus
Equals $3.75 on Common

The Continental Can Company, Inc.,
had a surplus for the year ended De¬
cember 31, after depreciation and
Federal taxes, of $811,004, equivalent,
after deducting preferred dividends, to
$3.75 a share earned on tho $13,500,-
000 outstanding common btock. This
compared with a surplus of $1,548,620,
equal to $9.19 a share earned on the
common stock in the preceding year.
Net earnings were $1,529,042, against.

$2,196.341 in 1920. Accounts and bills
payable amounted to $3,560,390, com¬

pared with $8,404,431. Inventories
showed $3,394,909, compared with
$8,960,366.

«-

Gillette Earnings $7,008,56*
The Gillette Safely Razor Company

showed net earnings for the year ended
December 31, before taxes, of
$7,008,664, compared with So.SOu, »07 in
1920. This is equal to $28.03 a share
earned on the 250,000 shares of stock,
compared with $27.21 a share earned in
the preceding year. Accounts payable
amounted to $265.878, against $1,923,-
G27.

Flour Up 65 Cents a Barrel
MINNEAPOLIS, leb. 14..Flour

'cored an advance of 65c a barrel
at one of the largest milla here to-

dav as a result of the strong wheat
market. Range of prices to-day for

family patents grades was $7.95@$8.50
a barrel when sold In carload lots. The
minimum quotation this year was $6,7o
a barrel, in effect January 4.,

...-.-..

Bid and Asked
Following are the closing bid and

asked quotations of stocks listed on the
Stock Exchange in which there were no

transactions yosterday:
Bid Aäked Bid. Asked,

Ad Rurael/
pr

Alas .Tuns»-« »

Alb A 8US..1«!
\!lr,g West_ OS
ahí Realty ,. 70
Aro Buk Not« W

(In fir . i"**
,,

A B R A lr nr.lOl'-j 304
Am Coal 63
¿m Bliuff 1/r. SO 1"0
Am Toi ft C. 63 57

14\iiK«u««r Ut prllO;,6*.«,lKelly S r«r... 76
%l (In S pc pr. 05

. IKelsey Wh pr. 02
[h'eiik A- I) M. 4

do pr . 20
114 iKmège pr ..103
¡.,;ty|Krt»9 ,1 Co 110

or 00 Jit
164
1001,4

A W pr.

101
900
117
IS
4?

48
S6V

Am Wll pr. *ßl« *4
Ann Arbor pr 87 :;?
Art Motáis... H
As«i Oil _9»
AtUntlo rwcf.,9.0
do p- .116

AUm Tax* ., I3«4
Auto Pa*m Oo *%
Burnett I«a.. 45
do pr .î3

nawpllas M.. V4
Beech Creek.. S2
B Nut P pr.101 .

Beth 6teel pr 9ÏV4 S3
do 8 po pr.107 108

Br Km 8t 1st B» 60
Bkn Fxllson... 504
Buff U A 1\ '.0
do pr . 78

Buff A- Sus.. 70% 7 7,
do pr . 48

Burns Brs pr 08*4 PIVt
do prior pr.116 llti'/j.

Ills» A >f B.1S0
Lima Txkm> pr 08
L-W B 1st pr 07'4 W
do 2d pr..J00 110

Mackaj Cos... 79 S!
d'i nr . 60% 61%

Mall Coal ...380 TOO
Man Fugar pr 70 so
Manila«, B<-ai-h H S%
Man MHrt pr.*.01% J.101-.,
Mat Motor et 1 214
do l»t pr et s S
do 3d pr et 2 4

May *Oe St pr.HH lop'*
J M8P4 6SM 65V4 *>*
71 do pr .87 e.-j

Mont Yon pr.lOSty .-

MulUns By pr 96%
Nat Bis pr...ll7*A 119V*sp^J m

108
60

lli'i

10O

31

NBAS pr.
Nat Mart pr.lll
NRR M 1st pr 5
NYCAK h 1st v.:

di> 2d pr... «6
N V Dock pr B3
N' T 1. & W 04
Norf & W pr 70
«"Ihto Boóy ..13% II!
Orpii Cire pr got* or,'J
Otia ï.'IcTa pr. 93% 0",
«Xts Steel pr. 40 47
Pac Tel A T 55 63
Pa P ft R pr
Penny J C pr-. 02
Plill .Tone» pr in
Pitts Coal pr 00
P V W A C.101
do pr .134

P & W Va pr 7SlOj'ilPr m far pr 02
» 4 pr ¿. Rof pr S8

,. -1, '* .,;"* ^ St B?T Pr-llSDurnam Hoa.. 2«, H»;, ft r"o 7

Basil Terra
i'.o pr

<"aííf> PlOvT S
Certainteed ... 114
do 1st pr... SS

C 8 V M & O &3
Cluett Pea pr. 00
font Caá pr. 100
Creí Carpet... 27
Cu Aw Su pr SO
Tieere Co pr.. 60
Det Eûlson...l04
D S S A

1O0
02

87
Í9»¥

104

PO

Co jur .SO
F,**t Kodak... 685
F.-]klioni C pr. .«4
Trn Brat t pr 20
Kndl John pr.104
Krlo A I'ltU.. 49
Falrlianki 20
Ted M ft B. 8

SO

»IH
02 Vi

»5

1!'-HCo... 7
t K... 40

«*>0 Kern T In pr H2
.

do 2.1 pr... 00
.i1-«'Bears Roc pr. 91

100 S-S S A I pr 71
|8 P R Su pr 85

SO ¡Standard MUÍ.118 12310 1 do pr . 85 90'i'* Pf . »AH US'«,¡Studebaker pr.lOO 108rUher Br pr.lOOH 105 Pup Steel prSÍ,1?.,01*.1"^* 9r W :'T * P id tr.SO»GUUlacd O pr TO 94 ¡Tob Prod pr. 90Oray Da»1a .. 17% lg^'ïVana «WRSI

78

MÍ4
400

Hack W'ai .. ja
do pr . Í2

narttnan Ooarp 80
flelme O W.. .
do pr ....,.

Ilrndsw M'g- 10
Huron Mines.
Ill Ouira!

..a lie.*.... J\
Ini Paper pr. R0
lilt Siai; _ 45
Iowa Ceiitrtl. ü
KOFfJAM pr., 67
Ka^er Jf ^. fr

85
190

. JO»
16 1«"&,
81*4 6."

¡Tsrin aty n T St
do pr . 72

underwood T. 155
do pr .10*

Cn Cifar St..ISO
Ld« or .1J0U 11«
r; Drug 1st pr AH u

s Ripraas,, 6Vj|

94%

1(0
118%
150

OS'» 'II Al pr. 9,1
100 U M ö & n pr -il7» 4:>H

V Ran! lit pr 00 0".
6 Wilson .Co pr 78 74
. ¡WoolwortU pr.llO ist
» H-fliiiwrm innl.tM.Eri

Prices Irregular
In Curb Trading;
Trend Uncertain

Standard of Indiana and
Maracaibo React, bul Kir-
by Petroleum is Higher;
Tobacco Shares Active

H

Trice? lacked a definite trend in yes¬
terday's trading, with tobacco and oil
shares attracting most attention.
Standard of Indiana and Maracaibo
sold lower, but rSrby worked to a new
high airain.

Philip Morris and Tobáceo Products
Exports declined slightly, but Reynolds
"IV worked up a fraction. Intorcontl-
nental Rubber al?o gained h fraction.
New stock of the Postum Cereal Com-i
rany was traded in for the first time
and advanced to about 60 for the com¬
mon. !

Indnatrials
Sale». Open, llipli. Low. Last.
1600 Acme Coal.... if1« i& 'A «i'i
fjnnfi «a,-.,,(. puck., 50 30 23 28
400 Bradley V P.. 1-iV 1-V 1 '
100 do pf. 1 % 1H 1*4 114

4100 Br-Am Tob «*pn 13% J 3 V* 12% 18%,7"0 «C'a i- T.lslit ... 61 «.>'.' «SI 01
110 Oí.i T<T ßu«r, 3 2 '.', 3
H'DChl Tr-llow Cab I'. 1 62 »4 01 62

¿Ofift Pht Nipple.... 8% 2% '-¦'» 2%
lOOCIeve Auto.. 29% 39% .¿9% 20%
<«io «Columbia Km. 65 6 5 66 65
JOOCnni Motors... 5% 5 % 5% 5 "i
200 Davles, Wni A. r,?, 34 33 04
10 Du P de N P.. 90 99 90 90

400 Purunt Mot... 21 24 23 24
850il Duriiil lnd... 014 S «-4 S % 9
TOO Federa.) Tel. 6 «S 6 6
274 Olllette Saf R..186 187 1»."> 187
800 Georges Cl B. 1« 16 15% 1 » Vi
SOOfllen Aid Coal. 46»* 4ñ«4j 45% 4M',
100 Goodvear Tire.. 10% 10% 10% 10%
100 Ttanoa Knit B. 10 10 10 10
800 »îp-vdrn Chem. 99 99 ?.'. S?,
son Hudson Man.. 4 4"«i 4 4%

2600 Inter Rubber.. 7% »% '« % »
4!>no Lincoln Mol A. 2% 2% 3 ?.%
200 Packard Mo'.. «. \ 6% i% 6%
ROO Nor A n Paper. 2% '. % '- ¦. 2%4100 Post uni Cereal. ." 61 67 6"
200 Pvrene Mfff... D% 9% 9% D%
400 Peerless Mot.. 24 ', .",4'» 33% 34
1.10 Philip Morris.. 1 's 11% 11% 11%

6900 Radio. 4 4% 4 4 A,«900 .lo pf. 3» 2% 21* 2%
600 Ranger Bub... 1% 1% 1% 1 %

2900 R J Reynold« B 38% 40 38% 39
200 Satuenay l'ap. .1 8 2% 2%
100 do pf. 2% 2% 2% 2%4100 «South C A I..100 100 91 100
3100RweetsCo. 3% 3% 3% 3%
16C0Tobac.no Prod.. 6% 7 «5% 6%ISTodd Plilp. 76 7»% 75 76%1100 »U S l.t &. TL. 80 83 78 ti
3000 »17 K Rhlp Porp 8 8 8
600 I7nl». Profil Sh. 1 |* 1 i¡¡ 1*4900 17 R«tai! Candy 6 6 6*4190 Wayne C<>al. 1 1 1

Standard Oil»
100 Anulo-Aro OH. 17% 1744 17% 17«4
800 Atlantic l.ohos. 8 H 8% 8 «i 8%
35 Oalena H oi\.. 47, 4;} 43 «13
Si) In.p OH Can. 103 103 102 102
IPONut Transí!... 28% 28% 28% 28%
«0 PrRlri.> P L.. .246 245 241 241

1400 S O of Index d. 85% 86% 85% 85%
Independent Oils

60OO »Allied OU_ 3 li 3 3
10O0*.\in Fuel Oil.. 35 86 35 87.
300 do pf. 2 2 71 2

30500 «Boone OU.... 13 10 10 13
2300 »Boston-Wyo.. 70 71 70 71
tiOOÇarlb Synd_ 3 ¡4 4 3% 4
45 Cities Servier...103 170 169 170

900 do B ctfs... 18% 18% 18% IS '1
100 do pf. 54% D4% 64% 64%

2S00 Creole Syr.... 2% 3% 2% 2%HOOO »rushlns Pc». 4 » 4 4
7000 ?Kncrlr.eer«« Vet 54 6.« 03 64

10400 Federal Oil... 1 -eg 1 -\ 1 1
3)00 Gllliland Oil... 8% 8% 7% 7%5300 »Glenrock Oil.. 31 9«. SO 8j
100 Granada OH '.'% "% 2% '<-'%6000 «"Hudson Oil. .. 26 26 24 24

J900 Imperial Oil... 1014 10% m% 10%200 do pf. 7% 7'4 714 7%1300 Int Petrol. 15 15 14% 11%200 »Keystone B... 70 7 5 77i 77,
11300 Kirby Pet.. 24% 21 % 24 24%200 Livingston Pet. 1 '¡i 1% J% 1%900 »Lyons Pet. .. 73 71! 70 70

100 Maracaibo Oil. 21% 21% 21% 21%300 Marino Oil. 1 I 1 1
C.'.no »Meridian. 10 10 10 10
400 Merrltt Oil_ 8% 8% 8% 8%,100 Mex Baffle. 1 % 17% 17% 17%

31 700 Mexico OH .... 1 % 1,'., 1 ,*.«. 1 %1700 Mex Seaboard.. 3.0% Z\ 30 30
300 Mldwea« Oil... 2% 2% 2 V4 -%600 Mid Colombia.. 2% 2% 7'«j 2 %1200 Mountain Prod. 12% 12% 12 13
600 Mutual Oil_ 6% 6% i«% r.%300 »Mount Gulf... 74 It 74 71

8»<>0 »Noble Oil.... IT 18 17 '.8
00 No Am Oil .... 1 % 1 % % 1 %,"300 »Omar Oil. 75 ', s 70 78

200 Pcnnok Oil_ 5% 5% f> % i, %«"O Premier Bcf. .. 5 5% 6 5%1000 »Bed Banks. 22 22 22 22
00 r<;. an Cons. 4'.j .« 14 <, 14 ' %1,00 Salt Creel«. 13% 14 13T4 13%1200 Sapulpa Bcf... 3 n 2T4 '.'%3600 Slmras Pet,... 10% 10% 1 «"> »« 10%1200 skciiy on. t.«, 6% i«% r.%100 South Pet. 3% 3% 2'» 3%I 00 Tex Ken. 1 % 1 % 1 % 1 %19100 »Texon O & L, 60 60 6G 60

loo it. Boyalty.... 1 % 1% 1% 1 %200 »Viet OH new.. 85 8'i 85 86
200 Wile«.x. 3 3 3 3

146000 »V Oil. 20 21 !. 21
Mining

300 Alaska-BrC M. 2% 2% 2% 2 %4600 »Big Ledge.... 25 2.5 25 20
66600 »Bosl X- Moni. 40 46 4:; 43
moi«. «... Cons. 4 i 3% .';%1000 *«' alO'lonla M.. ..

2000 4«*a¡ £ .lerome. 25
2500 »Canada Cop.. 26 2 7 25 27
3000 »Candelaria M. 21 22 31 22
2000 »Cous Cop M.. 1 % 1 «i 1 % : ¦;4100 »Corte?, silver.. 88 90 8 7 90
800 Cresson Go!«!.. 2 % Mg 3 % 2%10000 »Kl Salvador. 5 0 ¦'. ::

35700 Eureka Croes. ZI 23 21 22
10700 »Goldfleld Flor. 21 24 21 24
lOOOvfjold States... 33 33 33 3:;
2000 »Hard (Shell... 70 ¡I«) 29 20
14500 »Hannill DJv.. 1« 17 16 15

S50 Hëcla Mining., 0% i« % ¡.'4 .'.',
|00 Holllnger. 8% 8% 8% 8 >*100 Howe Sound... 2% :;% 2% 2%lf.ooo «Indpt Lead... 9 10 9 ÍOÍ000 »Ir.,ri Blogsorn. 10 20 J9 20

1300 j verde Dlv. .4 4«, 4 414H") Ken* Lake..,. 0% 3% 3% 3'i
3000 »Mclílnley-Dar 1 s 18 18 J86000 »McNam «'res. s « í «
1700 Magna «"op... 30% S ¦< 30 30«¿1000 »Marsh Mm. .. 4 4 4 4
.'000 Motherlodc cit. 7% 8% 7% 7%inOO »Mohican. 34 24 34 31
4600 »National Tin.. 50 62 50 «M
1000 »Nevada Ophlr 30 30 3D 30
800 Nlplsslng. í «1 5% 5%11000 »Rex Cone. 6 7 «8 7

Ï090 "San Toy. S :¡ 3 3
100 Silver King C. 2 3 '.'. 2
300 So Am P & G. f. 6 C 5
600 Tlntlc Stand.. 2% 2% 1% 1%
300 Tono Belmont.. 1 % 1% 1% 1 ¿a2000 »Tono Divide.. 61 62 60 62

1500 Tono I5xt. 1 .fl, 1% 1A, l/ff2000 Tono Mining.. 1 % 1 % I % %2600 «Tri Bullion. ,.9 O 7 7
I700*U S Cont. 0 0 2 6 0 60
1500 United Eaetorp 3 SA, 2 2-X,100 Unit Verde Ext 28% 28% 28% 28%a«0 Yukon Gold... 1% 1% 1% 1 %
.Sell3 ceo;? a ehare,

Bonds
Pules (Qtitt omitted). Open. High. Low. Ln-at.Î8 Allied PacW 6h.. 70 70 69 69%

4 Aluminum 7a'26.101% 101% 101% 101%14 do 7s 1933. ..102% 102% 102% 102%11 Am Lt ft Tr «S..J00 100 100 100
13 Am Tel tie 1922..100% 100% 100% 500%II do $. 1924-100% 100% 100% 100%J Am Tob 7s 1923..103 102 102 102
10 Anacen-la Cop 6s. 98% -18% P8% 98%11 do 7s 1939-102 102 101% 103
7 Ang-Am Oil 7%b.103% 103«% 103% 103%14 Armour * Co 7a..102% 102% 102% 102%1 Barnedall «¦.98% 91% 98% 9«%1 Benverboard is.. 66 66 66 66
S4 Beth Steel 7s '23.100% 101% 100'4 101
1 do 7a 1930_102 102 103 102
4 Can N Ry ec«, 7S.105&Í 10«i 105 "i 106
i Can PaeiOo 6s. ..100% 100% lOfl'4 100*^6 Cent Steel 8b_ 98'4 98'j 98 «4 98«,5 Col Graph 8s. .. 30% 33'4 30»» 33«-¿11 f'nn? Gas 7s.101% 101 »»101 101

25 Cons Textile Ss., 96'4 97 96 9.1
31 Cor,« Coal 6b.... 86 86 80 8<i
5 Cop Exi> 8s 1924.102% 102% IOS«; Jtj3%1 do 8s 1920_103% 103% 103% 103%3 Cudahy Back 7?..100*4 lOOf, 100% 100H6 Cuban Tel 7 He. 103 «4 10*Ujl03'4 103 «4lODeerc * Co 7%a. 96% 96% «6>j 96«-j3 Duques Lt 7%s.. 103% 103>,i 103 103
1 Fed L Bank &B..J03 103 103 10B
1 Emp G «t R 6s '24. 93% »2% 92% 93%4 Galena S Cil 7». .101% 102% 101% 102',1 Flelsc.hnpn 8«...104% 104Vii 104U 1041,26Goodrlch Tire 7s. 97% 97Vj 07>4 97'.»i
17Grd Trunk 6%a..l03 103% 103 103»;3 Gulf Oil 7s.103% 103% 103% 103%6 Heinz Co 7s.104'i 104 «i 104«¿ 104%13 Hood Rubber le.. 96% 96^ 9SÛ, b6'410 Humble. Oil 7s... 100% 100% 100«% 100%1 Inter R T 7s- 85 85 85 85
6 3 do 8s. 81% 8 2 81 % 81%9 Kennecott C 7s..103% 102% 102«^ 102%3 Laclede Gas 7b.. 90 90 94 £ 94%
14Llbby McNeil 7s. 99% 90% 99% 99%63 Manitoba Pot Is 54 04 92% 93
13 Marland 7%B- 96 96 J6 98

1 Morrle & Co T%s,102% 102% 102% 102«4
IN Cloak « S 8a., 98% >*% 98% 98%8 Nat Leather Hb.. 96% 96% 96% 96%

131 NT NH A H 4«.. 7T 80 7T 79
6 Nat Acme 7%«.. 94% 04% 04% 04%

11 Phlla Co 6b. 94% 94% »4% 94%,
2 Philippine 6%B. .104% 104% 104% 104%

JG Pub Serv N J 7s. 97% 97 «-4 07 97
4 Robert Oatr 7s.. 96 9(5% 9« 9«)
4 Sears-Roe 1» '22..100 100 1Ü0 100

23 do 7s 1923. 99 00 89 99
Shawsliecn 7s.. 102% 102% 10*2% 103%

1 »daily OH 7%a.. 100% 100% 100% loo«-,,
1 bolvay at Cie Sb..103% 103% 102% 102'^

lü üuuthwBt Ball 7s..l01% 101% 101% 101%
1 8 Oll N I 7b ,35,.JO<% 104% 10444 104%
1 «A» U 1331..W0* !.. 10»" 10.1

All of this Stock having been disposed of, this advertisement appears as a matter of record only.

$6,500,000
Postum Cereal Company, Incorporated

Incorporated under the Laws oí the State of Delaware

CUMULATIVE PREFERRED STOCKj

Preferred aa to Dividends and Assets
Redeemable in whole jrr in part at $115 per share znàj&mr&flirtffl'fanfa

On or before February 1, 1925, and annually Jftereaftcr, at least 3% of the Ufftest amount in per value of the preferred »took
»hall have been at any one/itne outstanding, shall be acquired by the CompMny by redemption

or by purchase ft, not to exceed $115 per »hare and accrued di«ridjfnd
Par Value of Shares $100

m
¦MV YOIIK TRUST COUPANT"
NEW YORK, N. Y.
Transfer Acrnt

CHABH N'ATTO'-AI. HAM-:
¡y-rv of NKW ÏOKK

,sVORK, N. Y.
rVgiftrar

CAPITALIZATION
EIGH^ PER CENT. CUMULATIVE PREFERRED STOCK'Dividends payable quarterly, cumulative from February 1, 1922.Authorized and to be Presently Issjicd.
COMMON STOCK (Of a Par Value of $5. per share or No Par Value as may be determined)Authorized and to be Frcscntly Issued.. ..

We summarize in partfcs follows from a letter of Mr. Sar/uel il. Small, president of the Company, copies oí which
may be had from the undersiclicd upon request.

. . $6,500,000

.200,000 shares

1 oasties," and

I he combii
1921, have been as

ed over twenty-five years ago.
mi.

BUSINESS
1^3 products are knr,

nmmmmmmimi
ii as "Postum Cereal," "Grape-Nut;

SALES AND PROFITS,
and net profits oí the Company and its afhh'atcd »mpanies tor the five years ending Dccembci 3
as certified to by Messrs. Price, Waterhousc áf Co., certified public accountants:

Sales
$11,690,980.42
15,485,331.90
21,046,303.23
21,910,177.48
17,774,284.22

\l Profits after
Jeducring a! i

[arfes including
I Income sud
'roláis Tax»

Jí,351,607.72
1,378,642.81
2,357,385.13
1,119,902.87
2,101,677.69

Nef Prowls before
deducting Income and
Prolits Taxe» paid bul
after giving efre«:* to
Taxes at 1922 Rate»

$1,525,267.31
2,192.421.91
3,122,316.73
1,144,567.45
2,488,362.77

After giving effect to taxes at the 1922 rates, as stated above, the average earnings of the Company and such affiliated
companies for the past twenty years are almost two and three -quarter times the annual dividend requirements upon v.-.<
of Preferred Stock, for the past ten years more than three and one-half times, and for the past five years four times.

The legality of the organization of the Company and the due and lawful issue of il3 securities will be approved byMessrs. Sullivan «Sc Cromwell, Messrs. Rushmorc, Bisbcc «5c Stern, and Mr. Millard F. Tompkins, representing the Bankers
and Messrs. Dawcs, Abbott & Littlcficid, representing the Company, and this offering is in all respects subject to such approvalby our Counsel.

The undersigned öfter for subscription, subject to allotment (when, as and if issued and accepted by them), die above
8% Cumulative Preferred Stock, deliverable on or after February 24, 1922, on two days' previous notice, and payable in New
York funds at the office of Messrs. Goldman, Sachs «Sc Co., 60 Wall Street, in the City of New York.

We reserve the right to reject any subscription and to allot less than the amount applied lor.

Price $102.50 per share and Accrued Dividend
Delivery will be made in the form of temporary stock certificates (or interim receipts), exchangeable foi definitive

stock certificates as soon as such certificates can be prepared.

GOLDMAN, SACHS & CO. E. F. HUTT0N & CO. LEHMAN BROTHERS
NEW YORK,N. Y. NEW YORK, N. Y. NEW YORK, N. Y

The above information, while not guaranteed, lias been obtained from sources which wc believe to be reliable.

dales (900 omitted). Open High. Low. Last.
2 do 7a 1931_IOS J08V.108 108*/.
4 do 6Us.10-: '» 100V4 105% IOC.1-»
4 Pun Oil 7s.100 100 100 100
7 Swift f.- Co 7s .¦*¦>..101"» lui 'a 101 10J1«

11 «lo 7s 1921_102VÍ 102V6 10a% 102%
14 Texan Co 7s.1 ol 101 ', lui 3 01'»
3 Toi Edison 7s.. .105% 105% 106*¿ 105VÍ

4 Unit oil Prod *«.. !»0'» M1. 90 Vü 90Vj
í, Tu Rv [lav 7>/i)B.101 1"! 101 101
I Vacuum Oil 7s. ..107"» 107% 107% I»,--.«
0 Wiiruer iSug 7s., 9dMi f'o'-i 95V* '¦'¦"¦ '«.

13 Western Klcc 7s,104,;i 10 1 ¦'.«, 104V- !"¦.¦»
I! Winchesior ï'-.b.. W1» Oï's 97 97

Foreign Bonds
11'Argentine 8s.... P< 7«V f'7 ¦"» 07T» 97Î4
3 French I'rem 5b. 7:'.la 7:va '.'.'.'^ 73V»
" Hallan t.lvt ils... 43 4'1 43 43

62 S Queensland 6s. 97 97U 97 97*,*.
il Swiss Ovt i, '«itj. »7% 0 7",, 97% '.'7 "»

-__________

¡ «Underwood Typewriter Earns
.Equivalent of $10.11 a Share

', The Underwood Typwriter Company.
in its earnings statement for 1921, re
ports a surplus, after charges und Fed¬
ora! taxes, of $1,186,179, equivalent
after preferred dividends to $10.14 h1
share on the $9,000,000 common stock.
In 1920 the company earned $21.92 a

riharo on the junior stock issue.
The report pointed out thai unfilled

.orders carried over from 1920 permit-!
ted the main factory at Hartford to
run full time and overtime for the first
few months of 1921 Production of
standard machines for the full year
was 75 per cent of normal. The balance
sheet showed notes payable of $2,250.-
000, largely accounted for by an in-
crease in the inventory of $1,128,317.

International Nickel Deficit
For the nine months ended Decem¬

ber 31, the International Nickel Com¬
pany reported a deficit, after charges
and Federal taxes, of $041,678. com¬

pared with net profits of $2,620,873,
equivalent; after preferred dividendo
to $1.33 a share, at $25 par value,
earned on the $41,834,600 common
stock in the corresponding period in
1920. Earnings were $143,711, against
$4,416,774 in the preceding year. Ac¬
counts payable, including tax reserves,
amounted to $1,122.977 compared with
$1.786.674. Inventory showed $11,-
011,205, against $11,764,483.

Sconto Receivers Offer 62 P.C.
ROME, Feb. 14..The receivers for

the Banca Ituliana di Sconto met to¬
day with a committee of the bank's
creditors to aruunge part payment of
its current accounts. The creditor?
demanded 72 per cent payment, 8 per!
cent in stock and the remainder on

account. The receivers contended that
62 per cent was all that the bank's as¬

sets could stand, 7 per cent of wb-ieb
should be in stock and the remainder
on account. A compromise between the
receivers and the committee was ex¬

pected to-day.
_-»...

ISew Yo**k Metal Market
On the New York Metal Exchange tin

was quiet, with Straits quoted at 30®
31.50c; Sartits shipments, 30.2B@31c;
standard, 304730.75c; 99 per cent, 29.75
i<i:30.60c. Copper weak; standard, spot,
February and March, 13c asked; elec-
trolytic, .«pot, February and March,!
13.26c asked. Lead dull; New York, j
spot. 4.75c asked: East St. Louis, spot,
4.42%c asked. Zinc dull; New York,
spot, 4.86c; E»st St Loui3, epot, 4.52H c i
»eked.

- ,, .--, ,«,.,. ¦-

London Metal Market
LONDON, Feb. 14..Standard cop-;

per, spot, £61 2s Cd; futures, £6:J; elec¬
trolytic, spot, £67; futures, £0y; tin,
spot, £152 2s 6d; futures, £)!>'¦$ 17s 6d;
lead, epot, £22; futures £20 12s lid;
zinc, spot, £23 17a Od; futures,!
£M 12a «d. 1

Yesterday
Today

Tomorrow-

A Commercial Bank

NAT

Tmw Utparement Safe Defiant Veulu
Foreign Exchange Department

Securities Department Credit Department

Ladéele (,as Deti«il ?328,945
A deficit of $325,945 was reported by

tha Lacledu Gas Light Company lor

the year ended December öl after de¬
ducting charges, taxes and preferred
dividends. This compared with a sur-

plus of $187,027 in li)20. Net earning«amounted to $l,D3G,l&«i, against $1««U2,U«J<J.


